Following the adoption of Eurocrisis Law, the European Parliament (EP) has been strongly empowered in the Economic and Monetary Union. It may intervene mostly in three ways: by the means of control mechanisms around Euro summits, during Economic Dialogues and in the framework of the European Parliamentary Week and the Interparliamentary conference on Stability, Economic Coordination and Governance. An analysis of the practice reveals however that thus far this empowerment has remained largely theoretical; The EP could still better exploit the potential of its newly attributed capacities. The reform proposals currently under discussion were found to bear some potential if adequately used, despite being (still) of a soft nature like the ones currently existing.
Introduction
On 6 December 2017, the European Commission presented its package for a reform of the Economic and Monetary Union (EMU). Over the past years the so-called Eurocrisis lawgenerally considered to be composed of the European Union (EU) Six Pack and the (EU) Two Pack of legislation and of the (international) Treaty on Stability, Coordination and Governance (TSCG) and Treaty on the European Stability Mechanisms (ESM) -was adopted to safeguard the euro. All these norms were approved hastily at the peak of the economic and financial crisis between 2011 and 2013, and deeper reforms appear to still be necessary to strengthen EMU's resilience. While Eurocrisis law norms were approved with a varying level of participation of the European Parliament (EP) (Fasone 2014; Manoli and Maris 2015) , they did grant it a more important role than it had previously (see on the EP's role in EMU before 2010: de la Parra 2015). The TSCG, in its article 13, foresees the establishment of an interparliamentary conference with the participation of national parliaments (NPs) and of the EP 'to discuss budgetary policies and other issues covered by this Treaty' (see also Griglio and Lupo 2018 in this issue). Article 12-5 TSCG additionally establishes the possibility for the EP's President to be 'invited to be heard ' and '[t] he President of the Euro Summit shall present a report to the European Parliament after each Euro Summit meeting' . On the other hand, the Six Pack and the Two Pack of legislation established what is known as the European Semester, which is a cycle of economic policy coordination divided into two periods of six months starting in November. At the beginning of each year, Member States fiscal and structural reforms are assessed by the Commission whereas the second half of each year is dedicated to the implementation of these decisions at national level. Although it is not the main institution involved, some prerogatives have been guaranteed to the EP in this framework: it is to enter in 'Economic Dialogues' both with EU institutions and with Member States 'to enhance the dialogue between the EU institutions on the application of economic governance rules and with Member States, if appropriate, to ensure greater transparency and accountability' (ECON Committee). The European Semester was additionally reformed in October 2015 to guarantee a better participation of the EP. The proposals made in December 2017 similarly entail some provisions on the EP's participation in the (reformed) EMU. For instance, they foresee the establishment of some accountability mechanisms between the EP and the new EU minister of finance. Thus, both considering the existing framework and considering the plans for its reform, important questions of throughput legitimacy arise. They are related to the exact scope and meaning of the EP's prerogatives, to the relations with the other institutions that are shaped on that basis as well as to the type of relations that are emerging between the EP and NPs.
Against this background, this contribution aims at analysing how the EP has made use of the new prerogatives it was conferred upon by Eurocrisis law. This will serve to determine whether such involvement of the EU legislature could contribute to greater transparency and accountability in the EU economic governance. The throughput perspective employed in this contribution therefore not only encompasses an empirical dimension, focusing on unravelling the relations between the EP and other EU institutions as well as with NPs. It also includes a normative dimension which enables evaluating the existing frameworks from the perspective of accountability and transparency (Schmidt 2012) . Such a change would indeed be particularly welcome as the management of the Euro crisis was characterised, in its beginning at least, by an important lack of transparency and by the predominance of the European Council i.e. national executives. If compared to the EP and the Council, the Commission was much more strongly empowered following the adoption of Eurocrisis Law, though the European Council arguably also played a major role when the crisis was hitting hardest. Besides, in other policy areas that are key to the proper achievement of an EMU, such as tax law (art. 113 and art. 115 TFEU) or social law (art. 153 TFEU), the EP's participation is limited to being consulted so that it could be beneficial to compensate this partial involvement. The proposed analysis hence builds upon the existing literature on procedures such as the SECG Conference (Griglio and Lupo 2018 in this issue; Kreilinger 2013) or the European Semester analysed, for instance, in a recent special issue edited by Cooper, Maatsch, and Smith (2017) . It adds to them by focusing exclusively on the EP, by building upon five years of practice and by assessing the latest reform proposals. Though it is undoubtable that the Member States will make changes to the Commission proposals, they still deserve attention as they will serve as a basis for discussion.
This article is structured as follows. It first examines the content and practice of the new prerogatives attributed to the EP following the latest reform of the EMU. Then the role it would receive under the proposed reform framework is examined to determine whether this would improve the EP's standing and hence enhance throughput legitimacy in EMU via the EP's participation in instruments such as the European Semester. Indeed, as the EP's contribution is circumscribed to the use of soft instruments, it cannot directly enforce citizens' preferences as expressed in their votes (input legitimacy). Rather, its involvement in the different procedures improves the openness and the accountability of the European executives, thereby improving throughput legitimacy of the EU's actions in this field. The role the EP played in the design of the current EU system of economic governance remains outside of the scope of this paper.
Increased possibilities for the EP to participate in the post-crisis EU economic governance
As part of its new and more numerous possibilities to be involved in the EU economic governance, mainly three avenues for the EP's participation exist: its activities around Euro Summits, its involvement in the Economic Dialogues and its (co-)organisation of European Parliamentary Weeks (EPWs) and of SECG Conference meetings.
The relationship between the EP and the Euro Summit following the entry into force of the TSCG
Although they were formalised by the TSCG, Euro Summits that bring together the heads of States and governments of the Member States part of the Eurozone (Eurozone Member States) have been existing longer. They date back to an initiative by former French President Sarkozy who launched them in October 2008. They were then organised on an irregular basis as the summit that followed this first initiative took place in May 2010. Three meetings were organised in 2011 when the crisis was hitting hardest however. With the approval of the TSCG a few months later (March 2012), the Euro Summit was formalised (art. 12). The frequency of the Euro Summits is not precisely set; they 'shall take place when necessary, and at least twice a year, to discuss questions relating to the specific responsibilities which the Contracting Parties whose currency is the euro share with regard to the single currency, other issues concerning the governance of the euro area and the rules that apply to it, and strategic orientations for the conduct of economic policies to increase convergence in the euro area' . In this framework, '[t] he President of the European Parliament may be invited to be heard […and t]] he President of the Euro Summit shall present a report to the European Parliament after each Euro Summit meeting. ' (art. 12-5) . These procedures are similar to the ones established by article 235-2 Treaty on the Functioning of the European Union (TFEU) following which '[t] he President of the European Parliament may be invited to be heard by the European Council' and the European Council President normally presents a report in plenary session ex post, although this procedure does not create any direct accountability of the European Council towards the EP as it cannot ask any question (Wessels 2016, 90) .
Consequently, the fact that economic issues are addressed in a European Council setting instead of being the object of Eurozone-specific Euro Summits does not necessarily result in a marginalisation of the EP since it is equally involved in the framework of European Council meetings. However, the formalisation of the previously informal Euro summits and the guarantee given to the EP that it may interact with the Euro Summit President should be assessed positively in that the EP does not depend on anyone's good will to be involved where Euro summits are preferred to European Council meetings. This notwithstanding, given the Eurozone-specific focus of Euro summits, the EP, which represents all EU citizens, is actually more legitimised to scrutinise the European Council than it is to control Euro summits. After the entry into force of the TSCG, and with the exception of the crisis that surrounded the third Greek bail-out in July 2015, Euro Summits had originally not been organised frequently: only one in 2013, one in 2014 and three in 2015 around the Greek 'problem' . No meeting was convened in 2016, and they were only resumed in December 2017. The absence of such meetings for two years may be due to the fact that the economic questions that needed discussing were linked to the daily management of the Eurozone, affected all EU Member States and were hence addressed in the framework of the European Council. In fact, the European Council does hold two debates in the framework of the European Semester every year -in March and in June. Additionally, Eurogroup meetings that bring together ministers of the Eurozone Member States take place on a monthly basis so that perhaps Euro Summits were less necessary. By contrast, Euro summits are required now that important changes to the EMU's architecture are envisaged, and two meetings are already scheduled for the first half of 2018.
As concerns the EP's involvement so far, in the statements published after the three latest Euro Summit (7 and 12 July 2015, 15 December 2017) no reference was made to any invitation of the EP President, while the Presidents of the ECB, the Eurogroup and the Managing director of the IMF were invited to the 22 June 2015 meeting (Tusk 2015) . Hence, the possibility for the EP to participate in this forum has thus far remained virtual. While this is unsurprising of the Euro summits that took place during the extreme situation of the Greek bail-out of July 2015, it is rather unexpected of the December 2017 summit that addressed key issues for the future of EMU. This lack of involvement is arguably (partially) compensated by the fact that the President of the EP commonly participates in the European Council meetings since the entry into force of the Lisbon Treaty, even if no obligation exists in this sense: Article 235-2 TFEU simply states that the President may be invited. His participation is nevertheless limited to an opening speech after which he must leave. The deficit in the EP's involvement that existed in the framework of the negotiations with Greece in July 2015 was in fact criticised during the debate in plenary organised on 8 July 2015. If the EP is not involved either in the Euro summit scheduled in March 2018, during which the future of EMU will be further addressed, a similar reaction may be expected: even if, like in December 2017, Euro summits take place at the same time as European Council meetings in whose framework the EP President is involved indeed, a debate of 30 min shared with another speaker as in December 2017 can certainly not be considered as sufficient to ensure adequate (throughput) legitimacy.
As regards ex post reporting duties, before the TSCG entered into force, the European Council President had not reported on Euro Summits in two occasions -May 2010 and July 2011 -but at that time no formal obligation in this sense existed. Later on, it did so though he reported jointly on the Euro Summit and on the European Council meeting which are commonly taking place one after the other (this had not happened in the occasion of the May 2010 and July 2011 meetings). The importance of the decisions taken at the time justifies the analysis of the fulfilment of the reporting duties after European Council meetings when the future of the Eurozone (2010-2013 mostly) was at stake. Between 2010 and 2015, the President of the European Council did fulfil his obligations in a majority of cases, although he submitted his report on the December 2013 European Council meeting in writing and he could not appear in March 2014 (all data extracted from: Vanden Broucke, Poptcheva, and de Finance 2014, 6f). After 'special' and 'extraordinary' meetings former European Council President Van Rompuy did not systematically report, and he did not report after informal meetings either as 'he could not 'report any formal conclusions … from an informal meeting' , adding that those informal European Councils were only aimed at preparing future deliberations' (Vanden Broucke, Poptcheva, and de Finance 2014, 6) . A similar attitude could be observed after Brexit was triggered and the Heads of States decided to meet without their UK counterpart (this happened for instance in September and in December 2016). No reporting was done after the February 2017 informal meeting on migration either.
In sum, the TSCG added an additional layer of accountability and participatory rights to the decisions taken in the framework of the Euro Summit. Yet, thus far, these two new possibilities have not been extensively used because there have been very few Euro Summits. When they did take place however the President of the EP was not invited to participatecontrary to what has become the rule for European Council meetings. In this sense, this systematic participation in European Council meetings, which have been far more frequent, can be said to have guaranteed a more adequate participation of the European legislature. In the current context of reform, it is however key that the EP is sufficiently and specifically involved.
By contrast, ex post reporting duties have been less perfectly observed. Since the entry into force of the Lisbon Treaty, the European Council President has arguably reported to the European Parliament after Euro Summits. And so he did after European Council meetings. But reports are not systematically made to the EP after 'non-ordinary' meetings despite their importance as it was the case of the post-Brexit EU-27 meeting. Despite formal guarantees, the EP does not (yet) represent a fully functioning channel for enhanced transparency and accountability.
Another new instrument: the Economic Dialogues
Following the EP's request for more democratic surveillance and more participation during the negotiations of the Six Pack rules (Fasone 2014, 171; Manoli and Maris 2015, 82) , when the annual European Semester was formalised, the possibility for the EP to enter in an 'Economic Dialogue' both with EU institutions and with Member States was established to discuss the various coordination and surveillance measures. Each of the pieces of legislation contained in the Six Pack -except for the Directive -and the Two Pack of legislation foresees the possibility for an Economic Dialogue with the other EU institutions on the one hand, and with Member States on the other.
As concerns the Dialogue with EU institutions, the EP may invite the President of the Council, the Commission and, where appropriate, the President of the European Council or the President of the Eurogroup to appear before its competent committee to discuss matters related to the surveillance of budgetary positions and the surveillance and coordination of economic policies (Article 2-ab Regulation No 1175/2011). Decisions taken on the basis of articles 126-6 and 126-11 TFEU (i.e. whether an excessive deficit exists and whether certain measures should be taken where a Member State 'persists in failing to put into practice the recommendations of the Council' (art. 126-9 TFEU)), on Council recommendations on the basis of article 126-7 (i.e. recommendations in order for a Member State to cease being in excessive deficit), and on Council notices on the basis of article 126-9 TFEU (i.e. notices containing Council recommendations for deficit reduction where a Member State has not put in practice the recommendations of the Council) may also be the object of Dialogues (Section 1A Regulation No 1177/2011). In addition, in the framework of the mechanisms contained in these two Regulations, the Council is expected to, as a rule, follow the recommendations and proposals of the Commission or explain its position publicly, i.e. potentially to the EP in the framework of the Dialogues as this condition is contained under the title of the different Regulations and Directives that addresses the Economic Dialogue.
These avenues open to the EP to initiate dialogues are complemented by its possibility to invite the same European institutions representatives to discuss decisions taken in the framework of the preventive arm of the Stability and Growth Pact (SGP), i.e. interest-bearing deposits, non-interest-bearing deposits and fines (art. 3 Regulation 1173/2011 on the effective enforcement of budgetary surveillance in the euro area). Other topics of Dialogues are the multilateral economic surveillance in the pursuant of the prevention and correction of macroeconomic imbalances (Article 14 Regulation 1176/2011) as well as sanctions including fines to correct excessive macroeconomic imbalances (article 6 Regulation 1174/2011).
In addition to these possibilities contained in Six Pack norms, other possibilities exist with regard to Eurozone Member States as foreseen in Two Pack norms to discuss matters related to the monitoring and the assessment of draft budgetary plans (article 15 Regulation 473/2013 -where also the EP's involvement in the European Semester to 'increase the transparency and ownership of, and the accountability for the decisions taken' is emphasised) and to the economic and budgetary surveillance of Member States experiencing or threatened with serious difficulties with respect to their financial stability (article 18 Regulation 472/2013; this Dialogue is only limited to the Council and the Commission though).
The level of detail of these provisions is remarkable as it opens large possibilities for the EP to organise hearings, but these debates are to take place before the 'relevant committee' , not in plenary. In fact, the EP requested in 2015 that the overall assessment on common provisions for monitoring and assessing draft budgetary plans and ensuring the correction of excessive deficit of the Member States in the euro area be submitted to a debate in plenary instead (European Parliament 2015) . This would make sense, particularly because the EP's possibilities of influence are limited to this soft instrument, i.e. hearings, and hearings in plenary entail far more power, peer pressure and visibility vis-à-vis the larger public than hearings in committee. This would also contribute to bring these issues to the fore instead of them being exclusively dealt with by a reduced number of specialised MEPs. Some pressure is arguably set in parallel on the Council for it not to seek to reduce the Commission's powers since it is bond by the 'comply or explain' principle and will have to justify publicly any case of deviation from the Commission's position as underlined above. This in turn would give ground for the EP to hold the Council to account by asking it to appear for a hearing; the Commission has also increasingly seized this possibility to enforce its position (Coman and Ponjaert 2016, 47) . What would happen (beyond political consequences) if the Council were to refuse to accept the EP's invitation is however unclear. In any case, the general rules on accountability contained in article 17-8 TEU and in the Framework Agreement on relations between the EP and the Commission apply as well.
In addition to these procedures of dialogue with other EU institutions, the EP can enter an Economic dialogue with Member States in the framework of the same procedures designed by the Six Pack: SGP, Macroeconomic Imbalance Procedure (MIP), Enhanced surveillance or macroeconomic adjustment programmes (Eurozone Member States) and Enhanced monitoring of national budgetary plans (Eurozone Member States). The EP may additionally invite Member States for an exchange of views regardless of the existence of any specific legal basis so that the possibilities of exchanges are extremely numerous and comprehensive. Member States are however not obliged to accept these invitations. Given the limited role of the EP itself in the European Semester procedures, the predominant positive aspect of such an exchange of views will be political. Such a Dialogue will therefore be attractive for the invited Member State only if it assured of the support it will receive.
Three years of Economic Dialogues allow the drawing of some (preliminary) conclusions as to their potential in practice. The Dialogue with other EU institutions will be examined first, and then the Dialogue with Member States will be considered.
As it stood when it was launched in 2011, the European Semester foresaw three different periods of Economic dialogues with the EP: in January-February on the Annual Growth Survey, in March on the European Council and the Annual Growth Survey, and on Country Specific Recommendations in July. This schedule was reformed in 2015 through the Five Presidents' report: The first of these debates now takes place in November-December whereas the second now addresses the draft Country Specific Recommendations and takes place in May and June. A debate followed by the adoption of a resolution on the European Semester and the Country Specific Recommendations is organised in September, whereas the dialogue on the Annual Growth Survey starts in October. Thanks to these changes, the EP is not confronted with a fait accompli anymore but it can try and influence Country Specific Recommendations for instance. These changes should be praised because there is little sense in the EP being involved if decisions have already been made.
The Five Presidents report also raised additional ideas to enhance the added-value of parliamentary participation. In particular, the possibility for the European Commission to engage with the EP during a plenary debate before the Annual Growth Survey is published and after it is adopted was envisaged (European Commission 2015, 17) . Another plenary debate could be organised after the European Commission has presented its Country Specific Recommendations. Changes were put in practice soon after the adoption of the report and the EP's relationship to the Commission intensified in 2016 and 2017 (European Parliament 2017a). For instance, the Annual Growth Surveys for 2016 and 2017 were debated in plenary ahead of their adoption and the Euro area recommendations proposed by the Commission were the object of an exchange of views in plenary with the Commission and the Eurogroup Presidents.
The Economic Dialogues with other EU institutions have been taking place on a regular basis since 2014 (European Parliament 2017b). They have mostly involved Member States representatives, although Commissioners were regularly heard too. The President of the ECOFIN Council participated in 11 occasions between January 2014 and March 2017, the President of the Eurogroup in seven, whereas commissioners were heard 11 times over the same period. It is worth noting that while a large majority of these exchanges took place as part of the ordinary functioning of the European Semester or as 'regular economic dialogues' , others concerned specific topical issues. For instance, in October 2016, two commissioners were heard on the suspension of European Structural and Investment Funds. It results that despite the absence of remedy in case of refusal to participate to these exchanges, the other EU institutions have been largely ready to take part in these procedures which, in turn, has contributed to their increased visibility and transparency.
For what concerns Dialogues with Member States, 15 of them have engaged in an Economic Dialogue with the EP in 15 meetings since 2012 (European Parliament 2017c). These differences among Member States may be explained by the fact that not all of them have been in any of the circumstances foreseen by the Six Pack and the Two Pack. As noted above, an exchange of views could still have been organised regardless -and five were -but there are also some cases in which an Economic Dialogue would be possible but the EP has not taken any initiative in this sense as of yet. Regardless, the organisation of 20 meetings in four years showcases the EP's willingness to become an active player in the European Semester procedures, even if it itself has only a marginal influence on the process.
The EP was hence successful in introducing the Economic Dialogues during the negotiations of the Six Pack and, as shown, these mechanisms have been fairly used in practice. Nevertheless, the EP's role should not be overestimated as it is confined to the control of the results of surveillance mechanisms and the correct application of legislation: no reporting mechanisms exist (Manoli and Maris 2015, 82) . Also, only the Commission and the President of the Council are legally obliged to inform the EP; no such obligation rests on the President of the European Council and on the President of the Eurogroup who do have to appear before the competent committee but are under no obligation to inform the EP about their activities except when they concern the results of multilateral surveillance; consequently, the EP cannot hold them to account adequately (Repasi 2016, 45) 
EPW and SECG interparliamentary conference as additional means of influence for the EP
A third instrument for the EP's participation in EMU is the SECG Conference which brings together members of the EP and of NPs on a bi-annual basis. Its setting up was particularly lengthy and difficult as disagreements existed as to, among others, the scope of action of the Conference or the size of the delegations (Cooper 2014) . In this context, conflicting views appear to have existed between, on the one hand, (some) NPs and the EP and on the other hand among NPs. This may not come as a surprise given the weak institutional position the EP holds in this policy area (Maurer 2013, 5) , and given the delicacy of the matter for NPs who see one of their main prerogatives -budgetary powers -being strongly affected by a novel and important empowerment of the European Commission through Eurocrisis law.
Another crucial point for the definition of the EP's position was the determination of the legal basis on which this Conference had to be based. Although the SECG Conference is developed within the EU and brings together all EU NPs, its legal basis lies in Article 13 TSCG rather than in Article 12 TEU and in Protocol 1 appended to the Treaties like it is the case for the other interparliamentary conferences. This notwithstanding, article 13 TSCG clearly refers to the European Treaties -Title II Protocol 1 -and article 9 of this same Protocol was used to establish this new interparliamentary conference. As a result of this choice COSAC was completely marginalized; had article 10 been resorted to instead, COSAC would at least have had a coordinating role and this would have implied that the EP's and NPs' delegations are of the same size. The decision to resort to article 9 instead of article 10 hence played to the advantage of the EP since it can send as large a delegation as it wishes and it can play a prominent role. The EP was additionally successful in obtaining co-chairing responsibilities between the presidency parliament and the EP for the meeting taking place during the first half of the year. It may hence play a greater role in the definition of the agenda and that contributes to blur the distinction between SECG Conference and EPW/European Semester Conference. The impossibility for the EP and NPs to come to an agreement on the issue of the size of the delegations could result in a more limited capacity of the Conference to contribute to enhanced accountability in EMU. As a fairly unstable forum with a largely varying participation of parliaments as illustrated below and with members stemming both from Euro area and non-Euro area Member States, it could prove difficult for the Conference to establish itself as a strong forum for more accountability in EMU. The fact that it does not possess any standing secretariat and cannot resort to COSAC's secretariat also plays against its strengthening (see also Griglio and Lupo 2018 in this issue on these points).
Next to the SECG Conference, the EP also organises an informal EPW every year in February It is unlikely that the SECG Conference will contribute to any enhancement of democracy within EMU that would take any form going beyond the exchange of information and best practices among MPs and MEPs (Chopin 2016, 7f; Fromage 2016 ). This is due to the absence of agreement regarding the size of the delegations and to the varying attendance of MPs with several Member States not being represented or being represented only by administrators in several occasions. As a result, whereas the EPW/SECG Conference meetings organised in Brussels are characterised by a very strong participation of MEPs -60 MEPs vs a total of 140 MPs in 2014; 70 MEPs vs. 110 MPs in 2015; 45 MEPs vs. 130 MPs in 2016 -this difference in terms of representation is much less salient in the meeting organised during the second half of each year (14 in 2014; 12 in 2015; 12 in 2016) , and it appears to be diminishing too. The average per national delegation has varied between 2 and 4. A determining factor in the EP's wide participation may be related to its large, in particular financial, resources which allows it to send a large delegation without any further difficulty. Its weak institutional position if compared to its now most common role as co-legislator may be an incentive for it to be largely represented to compensate for this otherwise perhaps somewhat unsatisfactory and frustrating situation. One additional sign of the marginalisation of the SECG Conference and the lack of attention it receives from the EU institutions in general can be derived from the fact that the Five Presidents' report of 2015 does not even mention it despite its intrinsic link with the report's objective of 'Completing Europe's Economic and Monetary Union' . Yet, it does make extensive references to the EPW indeed (European Commission 2015, 17) thereby contributing again to the reinforcement of the EP's position, perhaps in an attempt to compensate for the otherwise rather marginal role attributed to it in the framework of the European Semester.
The EP is also seeking to expand its cooperation with NPs in this domain via the organisation of 'ordinary' meetings at committee level. The ECON Committee organises yearly meetings in September to exchange on its draft report on the European Semester with its national counterpart.
Overall, the large number of MEPs who assist to these meetings points to a large interest of the EP. Given the other possibilities of influence -or at least of accountability -the EP has at its disposal as shown above, interparliamentary cooperation could also be in NPs' interest and could contribute to enhancing democratic legitimacy in this area. Indeed, through the exchange of information with NPs the EP may be better placed to hold the Commission to account in the framework of the Economic Dialogues and in the framework of the hearings it may organise following European Council meetings and Euro Summits. In other words, interparliamentary cooperation represents an avenue for the EP (and NPs) to reduce their informational asymmetry (Curtin 2013) vis-à-vis the EU (and the national) executives. Of course, NPs remain the primary actor in charge of holding national executives to account in any case. These interparliamentary meetings offer a further opportunity for the EP (and for NPs) to have a direct exchange with the President of the European Commission and with the Commissioner for Economic and Financial Affairs, Economics and Taxation. Whether a dialogue can be truly established remains to be seen as schedules are usually tight and sometimes no time is reserved for questions. But at least the opportunity may be created. The will was actually expressed in the Five Presidents' Report to have Commission and Council representatives participate in the EPW (European Commission 2015, 17) and this report even launched the idea of a non-binding interinstitutional agreement in this sense between the Commission, the ECOFIN Council, the Eurogroup and the EP (European Commission 2015, 17); this idea was raised again by Commission President Juncker when he addressed MEPs and MPs during the EPW 2016 but it has thus far not borne any fruit.
In the absence of such an interinstitutional agreement, the EP could seek to make exchanges more fruitful in avoiding overlaps between its European Semester Conferences and the SECG Conference meetings and in making the EPW 'more purposeful' as suggested by the British House of Lords (House of Lords 2016, par. 186). The SECG Conference could also be given 'more substance' (European Parliament 2017d, point 1).
The enhanced yet still weak position of the EP
Following the adoption of Eurocrisis Law, the EP is thus in a better position than it was before: it now has the possibility to call for the organisation of hearings and exchanges of views to be better informed and to play a predominant role in forums for interparliamentary cooperation. All these instruments are however rather soft in their nature: the EP is not formally deciding on anything and it is not able to truly balance the Commission's extended powers. Rather it may only bring to the fore debates on decisions in the economic and fiscal domain which would otherwise be taking place in a more discrete fashion or only within Member States. Practice shows that the instruments that do exist are being used but they would need to be enhanced to ensure more transparency and accountability.
Reform prospects
Now that the EU appears to be recovering, (certain) Member States and the European Commission are inclined to push for the further strengthening of EMU to correct existing flaws. It is with this aim that the Commission published several guiding documents, and most notably its Roadmap for deepening Europe's EMU, in 2017.
In its Reflection paper on the deepening of the EMU, the Commission for instance expressed the idea that the Economic Dialogue could be formalised before the end of 2018 (European Commission 2017a, 28-29) . It also envisaged an agreement on the democratic accountability of the euro area which should be approved before the 2019 EP elections and later integrated in the EU Treaties (European Commission 2017a, 29) .
The Roadmap recently published (European Commission 2017c) builds up on the Reflection paper and entails four main proposals: The establishment of a European Monetary Fund (EMF), the integration of the substance of the intergovernmental TSCG in EU law, the introduction of new budgetary instruments for a stable euro area within the Union framework and the creation of a European Minister of Economy and Finance. Additionally, the Commission defines three main priorities: Unity, efficiency and democratic accountability, with the latter being particularly relevant for the EP's future role in EMU. Despite this apparent emphasis on accountability, a careful examination of the Commission's proposals points to a (perhaps) disappointing result both for the EP, and even more so, for NPs.
The creation of the EMF, i.e. the incorporation of the intergovernmental ESM in EU law, specifically aims at fostering its To this end, several provisions have been included that closely resemble those existing in the framework of the Banking Union (see Fromage and Ibrido 2018) . The EP should receive the EMF's annual report, respond to oral and written questions and the EMF's managing director can be heard by the EP on either institution's request. He or She should also be appointed upon consultation of the EP. All of these possibilities of action open to the EP would clearly enhance its position as it currently has no capacity at all to intervene in the ESM. But these instruments are rather weak, and their main potential lies in the possibility they offer to enhance transparency and public accountability on the EMF's decisions. Since the Council regulation proposal made by the Commission is based on the flexibility clause (art. 352 TFEU), which requires the EP's consent, it can be expected that the European legislature will however try to further empower itself like it did when the Six Pack measures were adopted.
Regarding the inclusion of the substance of the TSCG in EU law, it is particularly noteworthy that the Commission refers to the SECG conference as 'the inter-parliamentary meetings held annually by the European Parliament' in its Roadmap (European Commission 2017c, 8) thereby bluntly neglecting NPs' importance and co-chairing responsibilities. Such a position is coherent with previous Commission statements emphasizing the EP's sole responsibility as the Parliament of the EU (European Commission 2012) and with its plea for unity within the EU, and it can be expected to be welcomed by the EP. Contrary to the Roadmap, the specific Commission proposal more neutrally states that 'Article 13 of the TSCG lays down that budgetary policies and other issues covered by that Treaty will be discussed in the framework of inter-parliamentary meetings held by the European Parliament and the national Parliaments of the Contracting Parties […] . This Directive should apply without prejudice to that practice, since such dialogue contributes to enhancing democratic accountability in the context of the Union's economic governance' (Recital 17, Directive proposal COM (2017) 824 final). Here it appears that the Commission simply wishes for the existing practice to be pursued. In any event, given the existing shortcomings evidenced above, even a formal endorsement of the EP's role in this framework by the Commission could not be expected to effectively contribute to better transparency and accountability. Furthermore, the EP's capacity to enhance its role during the negotiation process is more limited than in the case of the EMF presented above as it must only be consulted as per the legal basis chosen (art. 126(14)(2) TFEU). It is thus unlikely that it will succeed in obtaining significantly more far-reaching prerogatives.
Finally, the creation of a European Minister of Economy and Finance could also bear some limited consequences on the EP's standing in EMU. In the introduction to its Communication, the Commission claims that 'the Minister would […] contribute to strengthening the transparency of EU policy-making [and] accountability towards the European Parliament' (European Commission 2017b, 1). This new figure would in fact be a Vice-President of the Commission and he/she would simultaneously become the President of the Eurogroup, who also currently chairs the Board of Governors of the ESM. As Commission members are accountable to the EP, the European legislature would gain accountability rights it currently lacks over the ESM/EFM and the Eurogroup. These provisions, combined with the EP's foreseen consultation during the appointment procedure of the EFM's managing director, would provide it with comprehensive instruments to enhance the transparency and the accountability of the EFM's management and decision-making procedure. It would also open complementary avenues of enhanced accountability of Eurozone-specific bodies: not only would the EP be somehow involved in the framework of Euro Summits but it could also ask questions and request information of the Eurogroup. The question can however be asked whether such multiplication of portfolios in the figure of the Minister (i.e. Commissioner, Eurogroup Chair and EFM Board of governors Chair) will not in practice render accountability more difficult to ensure for MEPs as it may not be always easy to identify in whose framework they should interrogate the Minister on its different functions. It is in any case hard to believe that the Member States will support the Commission proposal as it currently stands by accepting that a commissioner, instead of a national minister, endorses the role of European Minister; Hence, the issues previously identified are rather remote and the EP's standing will have to be assessed anew at a later stage of the discussions.
Concluding remarks: true empowerment or not?
Undoubtedly, the EP is better-off in the EMU than it was before the adoption of Eurocrisis law. It did indeed manage to gain some rights and prerogatives, though its position could still be improved. Additionally, it was largely ignored in mechanisms in whose adoption it did not act as a co-legislator such as the TSCG or the ESM Treaty, though it had an influence on the TSCG's content (Fasone 2014, 172-173) .
This weakness is certainly due in part to the existing duality between Eurozone and non-Eurozone Member States since the EP itself represents the European citizens in their entirety and it is called to play a role in domains in which the intergovernmental instances only bring Eurozone representatives together. This weakness of the EP could explain why it is reluctant to wholeheartedly participate in the SEGC interparliamentary conference and (partly) why this initiative has consequently failed to develop so far as an effective forum for interparliamentary cooperation.
Economic Dialogues may be convened in very numerous circumstances and a further analysis of their content is required to draw final conclusions as important shortcomings exist: they only offer the possibility for an ex post control and the duty to transmit information is limited to some institutions and bodies only. Yet, they have been regularly organised and in that sense, have, at least partially, improved the EP's position.
Contrary to the Economic Dialogue, the specific Euro Summit procedure established by the TSCG was originally barely used and where they did indeed take place, the EP was not involved adequately. Given the important stake of the current reform proposals, this should however, and will hopefully, be changed in the future.
It thus appears that the newly introduced mechanisms for the EP's involvement in EMU still entail some potential the EP could exploit. The reforms recently proposed by the Commission could contribute to the further enhancement of the EP's role as it would no longer be fully an outsider to the EMF and the potential of the Minister of Finance as a Commission Vice-President has been emphasized. The proposed changes do not clearly depart from the current state-of-play in that they do not provide the EP with any 'strong' power; whether this should have been otherwise remains outside of the scope of the present analysis. In any case, if both the existing and the new instruments were adequately used, the EP could enhance EMU's throughput legitimacy in, for instance, fostering the openness of the decisions made within the framework of the EMF and in increasing the EU executives' (Commission and Euro Summits) accountability records. This would already represent an improvement of the current state of play.
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